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except for a slight recession in July and August, to the 
record figure of $5,380,000,000 in October 1919. The 
present decrease is undoubtedly due to the increase of 
the rates on commercial paper in November. 

The rate of interest on four-to-six months commercial 
paper in New York City averaged 5.62 per cent in 
November, an increase from the rate of 5.50 which had 
prevailed since August. In pre-war years the rate 
generally stiffened in July, August, and September and 
remained high during the rest of the calendar year; but 
this seasonal variation has not been marked in recent 
years. The artificial character of the rate during the 
last year has undoubtedly been due to the fact that 
the Federal Reserve Board felt obliged to keep a fixed 



rate of discount during the period of government 
financing. 

The rate of interest on sixty-to-ninety day commercial 
paper in New York averaged 5.50 per cent in November, 
compared with 5.38 per cent for the three months pre- 
ceding. In pre-war years this rate, too, stiffened in 
July, August, and September, ruling one per cent 
higher in the autumn than in May and June. 

Dividend payments by industrial corporations are 
announced as $50,400,000 for December compared with 
$59,500,000, $70,600,000, and $57,700,000 for the cor- 
responding month in 1918, 1917, and 1916 respectively. 
The figure for the present month is greater than that of 
any December except for the past three years. 
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I. REVIEW OF THE YEAR 

THIS has been a year of readjustment. In 1918 our 
industries were straining their energies to meet 
unusual demands occasioned by the war; in 1919 they 
have been changing from a war to a peace basis. This 
has involved in many cases a change in the character of 
production; it has required the absorption into industry 
of large numbers of men released from the army; and it 
has meant that our thoughts, our interests, and even our 
daily routine have had to undergo a profound change. 
Under such circumstances, uncertainties and difficulties 
have beset us on every hand, and it has sometimes been 
difficult to see that we were getting ahead very fast with 
the economic and psychological readjustments that 
were necessary; but in December, when we survey the 
year fairly and calmly in retrospect, it can be seen that 
the principal task which lay before us at the signing of 
the armistice has been largely accomplished. There 
have been, of course, many mistakes, both of omission 
and commission; and if omniscience could have guided 
our efforts, our position today would doubtless be much 
better than it is. But when the year 191 9 is reviewed 
as a whole, it seems tolerably clear that we have accom- 
plished in large measure the job that lay first to hand 
— the readjustment of industry to peace conditions. 

As December closes we find in some quarters pessi- 
mistic sentiment which is due to the belief that our 
whole situation is abnormal and that a violent reaction 
is impending. Abnormal it certainly is in many respects. 
Prices are very high; there has been great expansion of 
bank credit; extravagant expenditure, both public and 
private, is found on every hand; and our abnormally 
large export trade is likely to suffer curtailment. If it 
had been the task of 191 9 to settle all the problems of 
the next two or three years, or even to prepare a smooth 
way for such settlement, we should have good reason 
for feeling profoundly discouraged over the accomplish- 
ments of the last twelve months. But this was not the 

1 History of the United 



principal job; readjustment from war to peace condi- 
tions was the first and most insistent need, and such 
readjustment would have been difficult, if not impos- 
sible, if it had been compelled to await the settlement 
of other problems. We are entitled, therefore, to be 
reasonably content with the course of events since the 
armistice. If 1919 bequeaths to 1920 certain large lia- 
bilities in the shape of unsolved problems, it leaves also 
substantial assets which should enable the coming year 
to meet all pressing obligations. A year ago many 
observers expected a violent drop of prices and a crisis 
in 1 91 9; today there seems to be less reason for expect- 
ing such developments in 1920. 

In effecting a rapid transition from war to peace, the 
United States is merely running true to form and doing 
the thing which was to have been expected. On the 
first of May, 1865, it faced a situation very similar to 
that confronting it on November n, 191 8. When the 
Civil War came to an end over a million men were 
enrolled in the army, and grave fears were entertained 
as to whether they could be returned to the ranks of 
industry without serious disturbance. What actually 
happened is thus recorded by the eminent historian, 
Mr. J. F. Rhodes: 

" It is well worth repeating that in the six months 
from May to November, 1865, 800,000 men had changed 
from soldiers to citizens ; and this change in condition 
was made as if it were the most natural transformation 
in the world. These soldiers were merged into the 
peaceful life of their communities without interruption 
to industry, without disturbance of social and moral 
order." 1 

It should also be observed that the work of the current 
year has been readjustment and not reconstruction. From 
the time the United States entered the war our radicals 
talked unceasingly of the far-reaching reconstruction 
that must follow the return of peace. With all the force 
of suggestion, assertion, reiteration, and noisy clamor, 

Slates, S, pp. 185, 186. 
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they sought to persuade the people that our entire 
political and economic structure was unsound and that 
something in the nature of a revolution must inevitably 
lie just ahead. They deceived only the unthinking. 
The great strain to which our institutions have been 
subjected since 191 7 has served only to demonstrate 
their strength and stability. Our political institutions 
are far from perfect, and the organization of industry 
leaves much to be desired; constant improvement is 
very necessary now as before the war. In particular, 
the relations of labor and capital need to be placed upon 
a better footing, and this must and will somehow be 
accomplished. Unrest is still with us and will doubtless 
continue. There is need of wise statesmanship and good 
citizenship for the solution of the problems that lie 
ahead, but our institutions are fundamentally sound 
and such changes as are necessary will be made without 
the help of the revolutionist. Readjustment, not re- 
construction, is what is needed; and there is gratifying 
evidence on every hand that orderly change, wherever 
necessary, is the only sort of change that will be tol- 
erated by the citizens of the United States, without 
respect to classes. Soviet government may be a brilliant 
success in Russia, although the best evidence points to 
the contrary; but it is not, and is not going to become, 
popular in this country. 

From this survey of general conditions, we now turn 
to a brief review of production, trade, and finance dur- 
ing 1919. The Statistical Summary which follows this 
Review of the Year presents in convenient form the data 
upon which the following conclusions are based, and it 
will be unneccessary to present many statistics here. 
We may conveniently begin with the most fundamental 
industry, agriculture. 

This year's wheat crop slightly exceeds that of 191 8 
and is greatly above the average for the five years 
extending from 1913 to 1917. The corn crop is not 
only greatly in excess of that of 1918, but vastly 
exceeds the five-year average. The production of 
oats has been much less than the figure for 191 8, 
and substantially less than the five-year average. 
The cotton crop is 1,000,000 bales short of the crop 
of 1 91 8, and falls below the five-year average by 
not less than 1,800,000 bales, yet its money value is 
high. All the crops of the year show an aggregate 
money value ten per cent in excess of the figure for 191 8, 
and nearly double the money value for the period 1913- 
17. It is evident, therefore, that the farmers will 
continue to prosper, and that the prosperity of our fun- 
damental industry will contribute to that of all others 
during the coming year. 

For Europe the data collected by the International 
Institute of Agriculture show less satisfactory results, 
but, on the other hand, disclose nothing unexpected and 
little to cause alarm. In the countries making reports, 
exclusive of the Central Powers, the 191 9 crops are 
below normal, but not extremely poor. The production 
of wheat is 3.5 per cent below the average of the five-year 
period, while corn is about the same percentage above 



the average. Assuming, as we must, that the Central 
Powers face a considerable food deficit, it is clear that 
Europe will need to import a large quantity of foodstuffs 
and that no progress has been made, except in favored 
localities, toward making good the accumulated deficit 
of the last five years. More than one year of normal 
production will be needed to restore the depleted food 
reserves of the civilized world; and, until this is accom- 
plished, prices of agricultural products may be expected 
to remain high, even though they may recede somewhat 
from their present level. 

The mineral production of the United States has de- 
clined materially during the present year. The output 
of coal will be nearly one-fifth less than that for 191 8, 
and even less than that for such a pre-war year as 191 3. 
Pig-iron production in almost every month since Febru- 
ary has fallen below the figures for 1918, and since 
September has fallen greatly below those figures. Ces- 
sation of war demands was bound in any case to produce 
some such result, and the curtailment resulting from the 
steel strike ought surely to complete the readjustment 
of the iron and steel industry to post-bellum conditions. 
Unless a general business depression ensues, this in- 
dustry in 1920 should do much better than it has during 
the past year. The production of copper has been very 
greatly curtailed on account of the failure of the antici- 
pated foreign demand to materialize, and its immediate 
future seems to be bound up with the conditions of 
foreign demand. Certainly nothing but a general in- 
dustrial depression seems likely to produce a lower level 
of prices for metals in general. 

Most of our manufacturing industries will show a 
fairly large output for the year, even though some of 
them were running on reduced hours last winter and 
spring. In the absence of an annual census of manu- 
factures, comparison with 1918 is very difficult; but 
upon the whole it is evident that, in spite of strikes, 
shortage of fuel, and other difficulties, 1919 will go down 
in history as a prosperous year. Rising costs are tend- 
ing to lower profits in some lines of industry, and the 
heavy burden of federal taxation has undoubtedly 
reduced the incentive to enterprise; but the end of the 
year finds our manufacturing industries in a sound and 
prosperous condition. 

Rates of wages have remained high during 191 9 and 
have continued to rise rather than decline. Unemploy- 
ment has not developed, in spite of the demobilization 
of the army; and in many sections labor is still reported 
to be scarce. The efficiency of labor, unfortunately, has 
not materially improved and is still generally below the 
pre-war level. Retail prices and the cost of living are 
high. In fact, they are materially higher than at the 
opening of the year, in spite of lower prices for certain 
kinds of provisions. The campaign of the government 
against high prices has clearly failed to reduce the cost 
of living, even though it may have prevented here and 
there a further increase of retail prices. During the war 
governmental control of prices accomplished note- 
worthy results in many directions, but this was because 
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price control was accompanied by somewhat drastic 
restrictions upon consumption. Without such restric- 
tions, it is now apparent that price control will be no 
more effective than it has proved to be in former times. 

Turning to our foreign trade, we find that commodity 
exports have continued to run to unprecedented figures, 
and that their total for the twelve months ending Octo- 
ber 31, iqiq, amounts to no less than $7,588,000,000. 
Since last summer the decline in British, French, and 
Italian exchange, and the difficulty in arranging foreign 
credits in this country, have tended to check export 
business; and it is not to be expected that the abnor- 
mally favorable conditions which have prevailed since 
191 5 can continue indefinitely. Imports into the United 
States seem to be on the increase, and their total for the 
twelve months ending October 31, 1919 was $3,561,- 
000,000. As a result of the recent decrease of exports 
and gradual growth of imports, the balance in favor of 
this country is growing less, and it is reasonable to 
suppose that it has passed the peak; yet for the twelve 
months above mentioned the excess of exports amounted 
to $4,027,000,000. Since the initial stimulus to the 
unprecedented business activity which began in 191 5 
came from Europe's demand for American products, 
and since the stimulus has continued to be operative in 
a marked degree down to the present time, a reduction 
of exports cannot be without effect upon business condi- 
tions in the United States. During 1919 business activ- 
ity has been sustained by the continuing extraordinary 
demand for commodities which we were prepared to 
export, and it was this demand, in large measure, which 
led to the speculative movement of last spring and 
summer and to the subsequent rise of prices to a new 
high level. During 1920 some decrease of export trade 
is to be expected; but if credits can be provided in 
amounts sufficient merely to move the goods which 
Europe imperatively needs, it may be expected that 
export business will not decline to an extent likely to 
produce a serious business reaction. Existing conditions 
are certainly abnormal and must presently change. 
The event may prove that the country can readjust 
itself as fast as necessary without serious shock, and it 
would certainly be premature to indulge at this time in 
pessimistic foreboding concerning the ultimate result. 

In Europe we find that neither Great Britain, France, 
nor Italy has made substantial progress as yet in rec- 
tifying its foreign exchanges. For the latest period 
concerning which we have data at this time, British 
imports were larger than during the preceding year and 
vastly in excess of their normal figure ; while the value 
of exports, although increasing, was still far below the 
amount necessary to rectify the exchange situation. In 
France it appears that, at the last date available, im- 
ports were larger than in 191 8 and vastly in excess of 
their normal figure; while exports were only slightly 
larger than in 191 8, and materially less than normal; 
with the result that exchange conditions were worse 
than at the signing of the armistice. In Italy some 
improvement is noted. Imports are still larger than in 



normal times but they have been tending to decrease, 
while exports have shown some improvement. In time 
conditions will have to be rectified in all three countries, 
but during 19 19 little has been accomplished in this 
direction. At this distance it is difficult to judge clearly 
the policies which the Allied countries have pursued 
during 1919. Criticism is easy and sure judgment 
difficult. Military, political, and economic conditions 
have combined to make 1919 a trying year, but the 
worst part of the difficult process of transition has been 
accomplished. Next year may show far better results. 

With great agricultural prosperity, continued activity 
in manufacturing industry, and a large foreign demand 
for American products, the volume of business in the 
United States has naturally been large during 19 19. 
Early in the year, indeed, there was a distinct recession 
in many lines, but the last six months have shown in 
most cases a very rapid recovery. Retail trade has been 
very active throughout the year in spite of higher prices, 
and in December consumers' demands show no sign of 
abatement. The freight tonnage of the railroads de- 
clined rapidly after the signing of the armistice, and in 
April amounted to 28,630,000,000 ton-miles as against 
39,549,000,000 ton-miles in October 1918. In May, 
however, the tonnage began to increase and for October 
1919 the figure stood at 40,343,000,000 ton-miles. 
Statistics of shipping show a similar tendency. In 
October 191 8 the tonnage entered in United States 
ports was 3,874,000 tons, while August 1919 recorded 
4,704,000 tons and September, 4,873,000 tons. Bank 
clearings outside of New York declined from $15,160,- 
000,000 in October 1918 to $11,600,000,000 in February 
19 19, and then increased until they reached the rec- 
ord figure of $18,060,000,000 in October 1919. They 
materially exceeded during every month of the year the 
figures for 1918. Building operations were so greatly 
restricted in 19 18 that a comparison with figures for the 
current year possesses little significance. But it should 
be noted that since January 1919, when the building 
permits issued in twenty leading cities amounted only 
to $13,400,000, building operations have very rapidly 
increased until for the month of October preliminary 
figures show that the value of the permits issued had 
risen to $85,200,000. 

Wholesale prices in the United States declined some- 
what sharply after the signing of the armistice. In 
March, however, the decline was arrested and by June 
an upward movement had begun. On August 1, 1919 
Bradstreet's index of commodity prices was higher than 
it had been at any time during 1918, and although a 
slight recession ensued in September, this was followed 
by another upward movement, which by December 1 had 
carried the figures to the highest point ever recorded. 
In Great Britain some recession of prices occurred early 
in 19 19 but this was followed, as in the United States, 
by a strong upward movement, which by September had 
carried the figures up to a level 10 or 15 per cent above 
that prevailing in the fall of 1918. In France the official 
index of prices shows a slight decline between November 
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1918 and June 1919, but in recent months unofficial 
reports are to the effect that prices are again rising to 
new high levels. These developments have disappointed 
those who had hoped for a speedy reduction of the 
general level of prices. It is undoubtedly unfortunate 
in many ways that prices, after declining substantially 
during last winter and spring, should have advanced to 
a new high level; but it is clear also that a violent liqui- 
dation would have hindered the readjustment of indus- 
try from war to peace work and the absorption of the 
labor released by demobilization. When the situation 
is reviewed as a whole, it seems fortunate that we were 
not obliged to solve during 1919 all the problems left by 
the war. 

A large volume of trade, combined with high prices, 
has naturally meant a very small number of business 
failures, which continue at a very low level. Almost 
anyone, apparently, who has been able to make any- 
thing or buy anything, has been able to sell his goods at 
a profit in such markets as we have had for the last two 
or three years. Other evidences of " flush " times are 
found in the output of new securities, which has attained 
record-breaking proportions in 1919, and in the num- 
ber and authorized capitalization of new corporations 
organized in the eastern states. Evidently there is a 
large amount of funds available for investment or 
speculation, call it what you will; and the amount that 
has been turned toward corporation and other securities 
has naturally increased greatly since government loans 
have come to an end. The present figures may be 
abnormally large, but there is no indication that the 
movement has passed the peak. 

Money in circulation in the United States has not 
varied greatly since October 1918. In that month it 
stood at the figure of $4,926,000,000 while in October 

1919 it was estimated at $4,959,000,000. Banking con- 
ditions give evidence of considerable expansion during 
the current year. The loans and deposits of New York 
banks and trust companies have exceeded materially 
the figures for 19 18, and, of course, are vastly greater 
than before the war. The net deposits of the federal 
reserve banks increased $123,000,000 between Novem- 
ber 1, 1918 and December 12, 1919, while the federal 
reserve notes outstanding increased by $391,000,000 
during the same period. The cash reserves of these 
banks increased by only $54,000,000, or about 10 per 
cent of the increase in demand liabilities, so that the 
percentage of their cash reserves to their combined 
deposits and issues of federal reserve notes has fallen 
from 50.4 to 46.0 per cent. Since the first of November 
the federal reserve banks have increased rediscount 
rates, and it is probable that this action marks a turning 
point in the policy of the Federal Reserve Board. The 
financial needs of the government and commitments 
made to subscribers to government loans are the reasons 
advanced for the maintenance of low rates during the 
first ten months of the year. It seems evident that from 
this time on the policy of the Federal Reserve Board will 
be, so far as practicable, to check further expansion of 



bank credit. This probably does not mean that the 
Board will force violent liquidation, or that, as need 
develops, the reserve banks will be unable or unwilling 
to cooperate in meeting pressing requirements. But it 
does mean that a determined effort will be made, 
through the control of rediscount rates, to limit specu- 
lative activity and to prevent further increase of com- 
modity prices. Such a policy, if adopted early in 1919, 
would have made difficult the readjustments that have 
been required during the current year. It will doubtless 
impose some restraint on business activity in 1920; but 
that it will be carried to a point that will interfere with 
the necessary work that lies ahead of the country seems 
unlikely. 

Speculative activity in securities, in commodities, 
and in land has been marked during the greater part of 
the year ; so far as commodities and land are concerned, 
we have no satisfactory data, but our Index of Business 
Conditions affords striking evidence of the extent to 
which speculation in stocks has been carried since last 
spring. The significance of the recent decline in the 
curve representing speculation is discussed elsewhere in 
this issue (pp. 2, 3). The outstanding facts at the end 
of 1919 are the unbalanced condition of our foreign 
trade and the severe strain upon our supply of capital. 
So much has been said on both of these subjects in 
earlier issues that it is unnecessary to enlarge upon 
them in this Review of the Year. The United States, 
which prior to the war was importing more capital than 
it exported, is now called upon to finance all its domestic 
requirements, which are very large, and also to finance 
no inconsiderable part of the requirements of Europe. 
Severe economy in both public and private expenditures 
might conceivably have enabled us to do both of these 
things in 191 9 without further inflation. But economy 
has not been the order of the day, and inflation has been 
the result. This has been unfortunate in many respects ; 
but, economy failing, there were no alternatives except 
inflation or such drastic liquidation as would have in- 
terfered with the principal work of the year, the read- 
justment of industry to a peace basis. 

Under the circumstances, an increase of money rates 
was inevitable sooner or later, and it should be accepted 
as the signal for caution rather than alarm. There may 
be some recession of commercial rates next month, but 
it is to be expected that during 1920 money will not be 
cheap. If business remains good, speculative activity 
will be resumed from time to time, but it will probably 
be held in leash by increasing money rates. What- 
ever speculative or business expansion may occur 
will have to reckon with the fact that money is the 
limiting factor; and until the demands upon our capital 
supply become more normal, we may expect alternate 
periods of expansion and contraction, of optimism and 
pessimism. The immediate prospect is that business 
will be subject to the play of two powerful opposing 
forces. There is still much work to be done to repair the 
ravages of the Great War, and this would naturally pro- 
duce great business activity during the coming year; 
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but against this force must be set capital strain, as a 
powerful limiting factor which, if we are not to have 
further inflation and further increase of prices, will 
manifest itself in the form of advancing money rates 
whenever speculative or business activity seeks to rise 
to higher levels. 

In this brief forecast of 1920 no account has been 
taken of the Unexpected. The international situation, 
economic, financial, and political, is so abnormal that 
almost anything may happen; and whether favorable 
or unfavorable developments will predominate is be- 
yond our present ken. It is not a time for reckless com- 
mitments or unreflecting optimism; but, upon the other 
hand, the situation does not call for pessimism whether 
of lighter or deeper dye. There is reason to be hopeful 
and there is need of caution. The coming year will 
bring perplexing problems; but we have accomplished 
the one big task of 1919, and may, without serious mis- 
givings, take up the work that lies ahead in 1920. 

II. STATISTICAL SUMMARY 

We have reviewed in the preceding section the eco- 
nomic conditions of the first year after the Great War. 
The purpose of the following section is to present perti- 
nent economic statistics of the same twelve months of 
the armistice compared with the last twelve months of 
the Great War and with some more nearly normal 
period, such as the year 1913 or the average of the years 
1911-14 or 1913-17. This statistical r6sume will be 
presented under the four heads: 

1. Crops. 

2. International Trade. 

3. Commerce and Industry. 

4. Wages, Prices, and Cost of Living. 

Our statistical resum6 is confined mainly to the 
United States, but we briefly present such international 
data as are available, for example, on crops and inter- 
national trade where such data are necessary for a 
correct estimate of the situation. 

1. Crops 

The values of farm products for 1 919 indicate a high 
degree of prosperity in agricultural districts. (Chart 1 .) 

(Unit: $1,000,000) 
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■| Crops 

Chart i. — Value of Crops and Livestock produced in the 
United States. 



The total value of crops in 1919 was $15,873,000,000, 
nearly double that of the 1913-17 average of $8,337,- 
000,000, and n per cent in excess of the 1918 aggre- 
gate of $14,222,000,000. The value of farm animals 
amounted to $8,830,000,000 in 1919, compared with 
$4,314,000,000 in 1913-17 and $8,284,000,000 in 1918. 



The total value of crops and live stock in 1919 is $24,- 
703,000,000 against an average value of $12,651,000,000 
in 1913-17 and $22,506,000,000 in 1918. 1 

The shortage of food due to the war and its aftermath 
have resulted in greatly increased prices paid to the 
farmer. The Department of Agriculture price indices 
averaged during the year of the armistice 287.8 for food 
crops, against 277.1 in 1918 and 123.2 in 1913. The 
Department price index for food animals has risen to 
an average of 14.16 in 1919, from 13.39 i n x 9 l8 an d 7-03 
in 1913. The prices paid producers were higher this 
year than last year for every crop except beans, cran- 
berries and oranges. Thus with crops, as with foreign 
trade, bank clearings, and many other factors in the 
nation's economic life during the past few years, the in- 
creases in aggregate values are predominantly the result 
of price increases and not of increases in quantity. 
In order to be adequate our survey must present quan- 
tities as well as values of crops. Eight important crops, 
including four cereals, have been selected for graphic 
presentation and further discussion, while for a larger 
selection the production, acreage and yield per acre are 
shown in Table 1. (See Charts 2 and 3.) 

Com. Measured in bushels, the corn crop of 1919 is 
larger than wheat, oats, and barley combined; it totals 
2,917,000,000 bushels, an increase of 15 per cent from 
1918, and of 6 per cent from 1913-17. The largest crop 
ever harvested was 3,125,000,000 bushels in 191 2. The 

TABLE 1. — UNITED STATES CROPS: PRODUCTION, 
ACREAGE, AND YIELD PER ACRE 

Production 

Unit: 
thousands 5-year average 

of — 1013-17 1018 Iplp 

Corn Bushels 2,749,349 2,502,665 2,917,450 

Winter wheat .... " 5S5>T-9° 5 6 5>°99 731.636 

Spring wheat " 235,444 356,339 209,351 

All wheat " 790,634 921,438 940,987 

Oats " i^ 1 . 2 ^ i,53 8 > 12 4 1,248,310 

Barley " 199,212 256,225 165,719 

Rye " 50,000 91,041 88,478 

Buckwheat " 14,691 16,905 16,301 

Flaxseed " 13,818 13,369 8,919 

Rice " 30,788 38,606 41,059 

Potatoes " 366,046 411,860 357,901 

Sweet potato " 69,209 87,924 103,579 

Hay (tame) Tons 78,921 76,660 91,326 

Hay (wild) " 17,99° *4,479 17,340 

All hay " 96,911 91,139 108,666 

Tobacco Pounds 1,090,641 1,439,071 1,389,458 

Cotton Bales 12,847 12,040 11,030 

Cottonseed Tons 5,727 5,360 4,898 

Sugar beets " 6,038 5,948 6,396 

1 The values of the principal crops for 10 19 based on prices preva- 
lent December 1 are, in thousands of dollars, as follows: — 

Corn $3,934,234 Potatoes $577,58! 



Winter wheat 
Spring wheat 

Oats 

Barley 

Rye 

Buckwheat . . . 
Flaxseed 
Rice 



I >543,45 2 Sweet potatoes . . . 138,085 



458,020 

895,603 
200,419 
119,041 
24,026 
39,145 
i°9,5i3 



Hay (tame) 1,839,967 

Hay (wild) 289,120 

Tobacco 542,547 

Cotton i,977,o73 

Cottonseed 355,840 

Sugar beets 68,750 



